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,QWURGXFWLRQ
7RXULVPDQGLQSDUWLFXODUWRXULVPLQWKHOHVVGHYHORSHGUHJLRQVRIWKH(XURSHDQ8QLRQVXIIHUVIURPDGLIILFXOW
GLFKRWRP\  RQ WKH RQH KDQG WR SUHVHUYH DQG FRQVHUYH WKH UHVRXUFHV WKDW D UHJLRQ FDQ RIIHU DQG RQ WKH RWKHU WR
H[SORLWWKHP)RUPDQ\\HDUVWKH(XURSHDQ8QLRQKDVFRQVLGHUHGWRXULVPDQLPSRUWDQWHFRQRPLFUHVRXUFHIRUWKH
HFRQRPLF DQG FRPSHWLWLYH GHYHORSPHQW RI WKH0HPEHU 6WDWHV DQGZKLFK QHFHVVDULO\PXVW DOVR SDVV WKURXJK WKH
HQKDQFHPHQWDQGSURPRWLRQRIWRXULVPLQWKHWHUULWRU\
,QOLQHZLWKZKDWKDVEHHQVWDWHGERWKDWD&RPPXQLW\DQGQDWLRQDOOHYHOPLQRUWHUULWRULHVKLJKOLJKWWKHQHHGWR
XVHWKHGRV\VWHPLQRUGHUWRRYHUFRPHWKHVHFWRULDOFRQQRWDWLRQRIWRXULVPDQGWRUHWXUQLWWRDPXOWLGLPHQVLRQDO
YRFDWLRQWKDWHQJDJHVWKHHQWLUHWHUULWRU\DQGSRSXODWLRQZKLFKLWFRPSRVHV0DWHULDOL89$/
7KH WDVN RI WKH WHUULWRULHV LV WR LGHQWLI\ DQ DYDLODEOH VRFLDO FDSLWDO FDSDEOH RI SURPRWLQJ WKH DFFHSWDQFH DQG
SHUPDQHQFH RI WRXULVWV 
 7UDYHOOHU 
 GHILQLQJ D GLIIHUHQWLDWHG WRXULVP RIIHU LQWHJUDWHG LQ FRQWHQW DQG YDOXHV DQG
UHVSRQGLQJ WR WKH FXUUHQW GHPDQG IRU WRXULVW DQG KROLGD\ FRQVXPSWLRQZKLFK LV JHDUHGPRUH WR UHODWLRQVKLSV WR
PHHWLQJVH[FKDQJHVSHUVRQDODQGHQJDJLQJWUDYHOH[SHULHQFHV$WRXULVPFDOOHGVORZKDVPDLQO\DFXOWXUDODQG
H[SHULHQWLDOFRQWHQWGLYLGHGLQWRDSOXULWKHPDWLFDQGPXOWLGLPHQVLRQDOZD\,WLVDEOHWRDFWDVDQLPSRUWDQWGULYHU
RIHFRQRPLFGHYHORSPHQWHVSHFLDOO\IRULQQHUDUHDV&DODEUz	'HOOD6SLQD0ROOLFD0RUULVRQ

7KXVPRYLQJDZD\IURPDVWULFWO\HFRQRPLFYLVLRQRQHFDQLGHQWLI\QHZVXVWDLQDEOHGHYHORSPHQWWUDMHFWRULHVLQ
ZKLFK WKH WHUULWRULDO LGHQWLW\ ORFDO KLVWRU\ VRFLDO FDSLWDO FXOWXUDO DQG KXPDQ KHULWDJH  EHFRPH VWUDWHJLF DQG
LQQRYDWLYHIDFWRUVRIDWUXO\VXVWDLQDEOHGHYHORSPHQWRIWKHORFDOSROLF\&DPDJQL	0DLOODW
7RWKLVGD\WKHUHLVD ODFNRI WKHLGHDRI WHUULWRU\E\WKHORFDOGHFLVLRQPDNHUV7HUULWRULDOVWUDWHJLFSODQVZHUH
UHGXFHGWRSURJUDPPLQJZRUNVZKLFKGLGQRWDGKHUHWRDORJLFORFDOGHYHORSPHQWV\VWHP&DODEUz	'HOOD6SLQD
D7KH\ZHUHRIWHQOLPLWHGWRVRPHSXEOLFZRUNVFDUULHGRXWZLWKRXWWKDWXSVWUHDPLGHDRIWHUULWRU\DQGORFDO
GHYHORSPHQW,QDGGLWLRQWKHVDPHSODQVDUHQRWVXSSRUWHGE\DVHULRXVDQGHIIHFWLYHHYDOXDWLRQEXWUDWKHURISRRU
TXDOLW\ 7KH YDOXDWLRQ DQDO\]HV VXFK DV FRVWEHQHILW DQDO\VLV PXOWLFULWHUL HYDOXDWLRQ RI D SXEOLF ZRUN DQG LWV
ILQDQFLDO VXVWDLQDELOLW\ DUH HVVHQWLDO HOHPHQWV DQG PXVW LQHYLWDEO\ IRUP WKH EDVLV RI UHIOHFWLRQ IRU ORFDO
DGPLQLVWUDWRUV
7KH WHUULWRULDOQHHGV LQFOXGHD UHDO LQVWLWXWLRQDO UHQHZDOSURFHVV WKDWGHFOLQHVIXQFWLRQV VNLOOVDQGSURJUDPVDV
ZHOO DV D V\VWHPDWLF UHYLYDO RI D SXEOLF  SULYDWH SDUWQHUVKLS &DODEUz	'HOOD 6SLQD E WKDW LV FDSDEOH RI
LQWHUFHSWLQJDQHIIHFWLYH WHUULWRULDOGHYHORSPHQWSODQQLQJDQGDFRQFUHWH LPSOHPHQWDWLRQRI WKHSURJUDPV WKURXJK
WKHXVHRITXDOLILHGVNLOOV&DODEUz	'HOOD6SLQD
(IIHFWLYHPDUNHWLQJDQGPDQDJHPHQWDSSOLHGWRWKHVHVLWXDWLRQVVKRXOGDULVHRIFRXUVHIURPDFDUHIXODQDO\VLV
RI WKH H[LVWLQJ DQG SRWHQWLDO WRXULVW GHPDQGZKLFK DOORZV WR LQYHVWLJDWH WKH GLIIHUHQW QHHGV RI LWVPRVW UHOHYDQW
FOXVWHUVDFFRUGLQJWRZKLFKSURGXFWFRPSRQHQWVVKRXOGEHGHILQHGLQRUGHUWRDGHTXDWHO\FRPPXQLFDWHWKHIDFWRUV
RIDWWUDFWLYHQHVVRIWKHWHUULWRU\&DVVDOLD0RUULVRQ:RUOG(FRQRPLF)RUXP
7KHVHUHDVRQVUHTXLUHWKHQHHGWRFRQVLGHUWKHPDQDJHPHQWRID/RFDO7RXULVW'HVWLQDWLRQ/7'WKDWUHIHUVWR
WKHSULQFLSOHVRIWKHSRWHQWLDOVWDNHKROGHUV,QRUGHUWRSDUWLFLSDWHDFWLYHO\LQWKHVKDUHGGHILQLWLRQRIVWUDWHJLHVDQG
PDQDJHPHQWRIDEXVLQHVVQHWZRUNZKHUHLQGHSHQGHQWVWUDWHJLHVFRQYHUJHWRZDUGVFRPPRQREMHFWLYHVFRRSHUDWLRQ
DQGV\QHUJ\EHWZHHQDOOWKHVWDNHKROGHUVRIWKHGHVWLQDWLRQEHFRPHVIXQGDPHQWDO&URWWV%XKDOLV	0DUFK
$FFRUGLQJ WR WKLV RULHQWDWLRQ WKH IXQGDPHQWDO LVVXH LV WR DFWLYDWH ZLWKLQ WKH GHVWLQDWLRQ D  KLJKHUOHYHO 
PDQDJHPHQW RI WKH ORFDO WRXULVP QHWZRUN DQG WR HQWUXVW LW WR DQ RUJDQLVDWLRQ EHWWHU GHILQHG DV 'HVWLQDWLRQ
0DQDJHPHQW 2UJDQL]DWLRQ '02 $V DQ RUJDQLVP RI GHVWLQDWLRQ PDQDJHPHQW LW VKRXOG FUHDWH WKURXJK WKH
FRRUGLQDWLRQ DQG WKH FRQVHQW RI WKH GLIIHUHQW VWDNHKROGHUV IDYRUDEOH FXOWXUDO VWUDWHJLF DQG RUJDQL]DWLRQDO
FRQGLWLRQVIRUWKHVXVWDLQDEOHGHYHORSPHQWRIWRXULVPGHVWLQDWLRQ)UDQFK/DZV
6WUDWHJLFSODQQLQJDQGPDUNHWLQJOHDUQWRSURJUDPGHYHORSPHQW
$FFRUGLQJWRWKHQHZJXLGHOLQHVRIWKH(XURSHDQ8QLRQPHWURSROLWDQFLWLHVDQGLQODQGDUHDVKDYHEHFRPHWZRRI
WKH WKUHH SROLF\ RSWLRQV IRU WKH (XURSHDQ VWUDWHJLF SURJUDP  D UHDO (XURSHDQ SODQQLQJ HQJLQH
329 Lucia Della Spina /  Procedia - Social and Behavioral Sciences  223 ( 2016 )  327 – 334 

GHYHORSPHQW0DWHULDOL89$/
7KH WHUULWRU\ WKHUHIRUH EHFRPHV WKH WUXH UHVRXUFH IRU GHYHORSPHQW PHDQLQJ WKH DFWLRQ DQG LQWHUDFWLRQ
VHGLPHQWDWLRQSURFHVVRIWKHFRPPXQLW\LQWKHWHUULWRU\
3URJUDPVRIHFRQRPLFGHYHORSPHQWRIWKHODQGDUHDLVDQDFWLYLW\WKDWWRGD\GHPDQGVDSURIRXQGUHIOHFWLRQQRW
RQO\ RQ WKH DQDO\VLV PHWKRGRORJ\ WR EH DSSOLHG EXW DOVR RQ WKH VDPH JRDOV RI WKH SURJUDP ZKLFK FDQ QRW EH
VHSDUDWHG IURP HFRQRPLF HQYLURQPHQW &UHDWLQJ GHYHORSPHQW PHDQV  PHHWLQJ WKH GHPDQGV RI WKH WHUULWRU\
WUDQVIRUPLQJLQVWDQFHVLQWREDQNDEOHSURMHFWVGHILQLQJWKHSURMHFWUHDOL]DWLRQWLPHVLGHQWLI\LQJVRXUFHVRIIXQGLQJ
QHFHVVDU\WRFDUU\RXWDWUXO\VXVWDLQDEOHORFDOGHYHORSPHQW0ROOLFD0ROOLFD
7KHQHZDFWLYHUROHWKDWORFDODQGUHJLRQDODXWKRULWLHVDUHFDOOHGXSRQWRLQWHUSUHWLQWKHSURFHVVRIGHILQLWLRQDQG
UHGHILQLWLRQ RI WHUULWRULDO PDUNHWLQJ VWUDWHJLHV FRQVLVWV LQ DVVLVWLQJ SURPRWLQJ DQG PDQDJLQJ ORFDO DQG UHJLRQDO
SULYDWH DFWRUV VXFK DVZRUOG EXVLQHVV WUDGH DVVRFLDWLRQV DQG ORFDO VRFLDO V\VWHPV &DVVDOLD  7KH HVVHQWLDO
SUHVXSSRVLWLRQWRSURPRWHWKHSURFHVVRIGHYHORSPHQWRIWKHWHUULWRU\FRQVLVWVLQNQRZLQJKRZWRUHDGWRSURJUDP
WRJRYHUQWRYDORULVHDQGWROHDGLWWRZDUGVDVSHFLILFRXWSXW
7KHGHILQLWLRQRIWKHREMHFWLYHVVWUDWHJLHVDQGFRPSHWLWLYHDFWLRQVZLWKWKHLGHQWLILFDWLRQRIDYDLODEOHHFRQRPLF
UHVRXUFHVFDQEHXVHIXOO\EURXJKWZLWKLQWKHWHUULWRULDO0DUNHWLQJGLVFLSOLQH0RUULVRQ
7KHPDLQHOHPHQWVRIPDUNHWLQJDSSOLHGWRDWHUULWRU\DUH
x WKHWDUJHWPDUNHWLQRWKHUZRUGVWKHSRSXODWLRQDQGWKHREMHFWLYHWHUULWRU\RIWKHDFWLRQRIPDUNHWLQJ
x WKHV\VWHPRILQWHUDFWLRQDQGLQWHJUDWLRQEHWZHHQWKHYDULRXVHFRQRPLFDFWRUVDQGWKHSHUVRQVUHVSRQVLEOHIRU
DFKLHYLQJREMHFWLYHVRISUHPDUNHWLQJ
x WKHDGGHGYDOXHRIDQDUHDGHWHUPLQHGE\WKHLQJUHGLHQWUHODWLRQVV\VWHPLQSURYLGLQJVHUYLFHVDQGFUHDWLQJ
RSSRUWXQLWLHVIRUGHYHORSPHQW
7KHOHJLWLPDWHTXHVWLRQLVKRZLVWKLVSRVVLEOH"
$V VXPPDUL]HG LQ )LJXUH  WKHPDUNHWLQJ DFWLYLWLHV RI WKH WHUULWRU\ FDQQRW EH GHWDFKHG IURP D FROOHFWLRQ RI
LQVWDQFHVDQGVXEVHTXHQWWHUULWRULDOSULRULWLHVVXSSRUWHGE\HYDOXDWLRQRIWKHWHUULWRULDOLPSDFWRISXEOLFDQGSULYDWH
LQYHVWPHQWHVSHFLDOO\VLQFHWKHHYDOXDWLRQLWVHOIEHFRPHVHOHPHQWRIJXDUDQWHHRIWKHSURJUDPPLQJSURFHVVDQG
PDUNHWLQJRIDQDUHD0RUULVRQ&DODEUz'HOOD6SLQD	6WXULDOH
7KHJUHDWRSSRUWXQLW\WKDWWHQGVWREHJLYHQWRORFDOPDUNHWLQJIRUORFDODXWKRULWLHVLVWRSXWWKHPLQDSRVLWLRQWR
x $VVHVVWKHLPSDFWRIDQH[DQWHLWLQHUDU\DQGH[SRVWSKDVHSURGXFHGE\LQYHVWPHQWVLQWKHWHUULWRU\
x 3URJUDPFRQGLWLRQVIRUDODVWLQJDQGVXVWDLQDEOHGHYHORSPHQW
x *URRPWKHODQGWUDQVIRUPDWLRQSURFHVV
x 3URPRWHWKHRSSRUWXQLWLHVDQGIDFWRUVWKDWFRQVWLWXWHDQGGLVWLQJXLVKHDFKHQYLURQPHQWLQVXFKDZD\WRPDNHLW
RQO\WHUULWRULDO
,QRUGHUWRFDUU\RXWDQGVXSSRUWWKHVRFLDODQGHFRQRPLFVWUXFWXUHWKHGHILQLWLRQRISULRULWLHVE\WKHSURMHFWVDQG
LQYHVWPHQWVDFWRUVLVWKHILUVWVWHSRIWKHSURFHVVZKLFKOHDGVGLUHFWO\WRWKHGHILQLWLRQDQGFRQVWUXFWLRQRIDQHWZRUN
RI SURPRWHUV IRU WKH VRFLDO HFRQRPLF DQG LQVWLWXWLRQDO OLIH7KH SURFHVV RI FRQVXOWDWLRQQHJRWLDWLRQRI FROOHFWLYH
VHFWRUDLQVWDQFHVOHDGVWRSULRULWL]LQJDQGSURFHVVLQJWKHPLQWRIHDVLEOHDQGEDQNDEOHDFWLRQVSURMHFWV7KHWHUULWRU\
EHFRPHVWKHFHQWUDOHOHPHQWRIWKHSURFHVVRIFKHFNLQJWKHFRQVLVWHQF\RISURMHFWVZLWKUHVSHFWWRWKHGHYHORSPHQW
VWUDWHJ\WKDWLVVKDUHGEHWZHHQDOOPDLQDFWRUVRIOLIHLQWKHWHUULWRU\
&RPSDUHG WR WKHSURFHVVRINQRZOHGJHDQGYHULILFDWLRQERWKYRFDWLRQVDQG LQYHVWPHQWSURMHFWVSODQQHG LQ WKH
DUHD ZLOO KDYH WR EH IRFXVHG RQ HQVXULQJ WKH DELOLW\ RI VWUXFWXUDO LQYHVWPHQWV WR EULQJ GRZQ WKH EDUULHUV WR
GHYHORSPHQW DQG WR DFKLHYH LQWHUYHQWLRQ UHFLSLHQWV DV ZHOO DV WKH QHFHVVDU\ FRQVLVWHQF\ EHWZHHQ WKH WHUULWRULDO
VWUDWHJ\RILQWHUYHQWLRQDQGWKHUHDOIXWXUHRIWKHWHUULWRU\
$IWHUWKLVVWDJHWKHDFWRUVZLOOKDYHDOOWKHLQIRUPDWLRQWRFRQILUPWKHFRQVLVWHQF\DQGHIILFLHQF\RILQYHVWPHQW
DQGWRSURSRVHQHZUHSUHVHQWDWLRQVRIGHYHORSPHQWZKLFKLVHVVHQWLDOIRUWKHUHGHILQLWLRQRIWHUULWRULDOVWUDWHJLHVLQ
FDVHWKHSODQQHGLQYHVWPHQWVGRQRWFRQYHUJHZLWKWKHLGHDRIEHFRPLQJDWHUULWRU\
$WWKLVSRLQWLQWKHSURFHVVDIWHUWKHVWDJHVRIVHOHFWLRQV\VWHPDWL]DWLRQRILQIRUPDWLRQDQDO\VLVRIWKHWHUULWRU\
DQG GHILQLWLRQ RI WKH FRQIOLFWV WKDW DULVH LQ WKH WHUULWRU\ WKH GLIIHUHQW YLVLRQV RI GHYHORSPHQW EHFRPH RI JUHDW
LPSRUWDQFH 'XULQJ WKH GHILQLWLRQ RI WKH GHYHORSPHQW VWUDWHJ\ WKH LQIRUPDWLRQ JDWKHUHG ZLOO HQDEOH WKH DFWRUV
LQYROYHGWRLGHQWLI\GHFLGHDQGSODQZKHUHWRLQYHVWZKDWWRGRDQGKRZWRGRLWLQRUGHUWRRSWLPL]HSXEOLFDQG
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SULYDWHLQWHUYHQWLRQLQWKHWHUULWRU\

)LJ$QDO\VLVDQGHYDOXDWLRQRIWKHSURJUDPPLQJSURFHVVVRXUFHRXUHODERUDWLRQ
3URJUDPPLQJPHDQVWRFRRUGLQDWHWKHLQWHUYHQWLRQRISXEOLFDXWKRULWLHVLQRUGHUWRDFKLHYHWKHREMHFWLYHVVHWRXW
LQWKHGHILQLWLRQRIVWUDWHJLHVZKLFKDUHFORVHO\UHODWHGWRWKHSROLF\REMHFWLYHV%RFFLD
)LQDOO\ WR UHGXFH LQHTXDOLW\ LW LV QHFHVVDU\ WR KDYH D SURSHU SODQQLQJ LQ RUGHU WR SXUVXH D IXOO DQG HIILFLHQW
HPSOR\PHQWRIUHVRXUFHVDVSDWLDOHQKDQFHPHQWRISURGXFWLYHDFWLYLWLHVDUDSLGGHYHORSPHQWRIFRQVXPSWLRQDQG
VHUYLFHVDQGDIDLUHUGLVWULEXWLRQRILQFRPH
$JRYHUQDQFHPRGHOIRU/RFDO7RXULVW'HVWLQDWLRQV
7KH VXEMHFW /7' NQRZQ ZLWK WKH WHUP JRYHUQDQFH UHIOHFWV D FRQFHSW ZLWK D FRPSOH[ PHDQLQJ FDSDEOH RI
H[SUHVVLQJWKHV\VWHPLFPDQDJHPHQWRIDSRWHQWLDOWRXULVWDUHDZKLFKLVDLPHGWRZDUGVWKHLQWHJUDWHGGHYHORSPHQW
RIUHVRXUFHVURRWHGDQGSUHVHQWLQWKHVSHFLILFORFDOV\VWHP&DODEUz	'HOOD6SLQDUDWKHUWKDQLQGLYLGXDO
WRXULVPPDQDJHGLQGLYLGXDOO\E\GLIIHUHQWRUJDQL]DWLRQV
,QZKDWHYHUZD\ WKH /7' LV GHILQHG WKH SUREOHP RIPDQDJHPHQW DULVHV DV D SUREOHP RI FRRUGLQDWLRQ RI WKH
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GHFLVLRQV RI D V\VWHP RI DFWRUV DQG WKH QHFHVVDU\ LQWHUDFWLRQ RI VXEMHFWV ZKR H[SUHVV GLYHUJHQW LQWHUHVWV DQG
SXUSRVHV ,W DLPV WR LGHQWLI\ WKH PHWKRGV WKDW IDFLOLWDWH WKH UHFUXLWPHQW RI VKDUHG GHFLVLRQ PDNLQJ LQGLYLGXDO
RSHUDWRUVFRQVRUWLDEHWZHHQHQWHUSULVHV7RXULVW3URPRWLRQ$JHQF\FRPPHUFLDOWUDGHUVSXEOLFLQVWLWXWLRQV2(&'
3UHVHQ]D6KHHKDQ	5LWFKLH
$FRUUHFWSURFHVVRI'HVWLQDWLRQ0DQDJHPHQW'0SURYLGHVDQDQDO\VLVRIWKHHOHPHQWVRIFRPSHWLWLYHQHVVRI
/7'FRPSDUHG WRFRPSHWLQJGHVWLQDWLRQVZLWKDYLHZ WRSURPRWLQJDQRIIHUEDVHGERWKRQ WKHTXDOLW\RI WRXULVW
VHUYLFHVDQGRQWKHGHYHORSPHQWDQGSURPRWLRQRIORFDOUHVRXUFHV
$FFRUGLQJWRVRPHDXWKRUVLWLVWKHFRPPRQO\NQRZQW\SH'0JRYHUQPHQWRUSDUWLFLSDWHGQHJRWLDWLQJPRGHOV
WKDWVKRXOGSURFHVVDQGFRRUGLQDWHGLIIHUHQWDFWRUVRSHUDWLQJLQGLYLGXDOO\LQWKHWHUULWRU\)ODJHVWDG	+RSH
,Q DUHDVZKHUH UHVRXUFHV DUHZLGHVSUHDG DQG WKH DELOLW\ RI RSHUDWRUV WR FRRSHUDWH LV RIWHQ OLPLWHG WKH DLPRI
JLYLQJDVWUDWHJLFV\VWHPDWLFDQG WRXULVP LQWHJUDWLRQ6WXULDOH 	DOFDQEHSXUVXHG WKURXJKSODQQLQJDQG
PDQDJLQJRIDVHWRIDFWLRQVVXFKDV
x WKHGHILQLWLRQRIDVWUDWHJLFSURJUDPRIGHYHORSPHQWRIWKHRIIHU
x LPDJHPDQDJHPHQWDQGPDUNHWLQJDFWLYLWLHV
x FRRUGLQDWLRQDQGPDQDJHPHQWRIUHODWLRQVKLSVZLWKVWDNHKROGHUV
x WKHDVVHVVPHQWRIWKHHFRQRPLFLPSDFWRIWRXULVPRQWKHORFDOWHUULWRULDOV\VWHPLQWHUPVRIVXVWDLQDELOLW\
FRKHUHQFHDQGLQWHJUDWLRQRIWRXULVPZLWKWKHWRXULVPSROLF\RIWKHWRXULVPLQGXVWU\
7KHWHUULWRULDOJRYHUQDQFHRIWKH'0SURFHVVFDQEHVXPPHGXSWRWKHIROORZLQJVSHFLILFREMHFWLYHV
x GHYHORSPHQWRIUHJLRQDOVWUDWHJLHVWKURXJKWKHXVHRIORFDOUHVRXUFHV
x GHYHORSPHQWRILQWHJUDWHGPDUNHWLQJSODQVIDYRXULQJWKHFRRUGLQDWLRQDQGFRRSHUDWLRQRIORFDODFWRUV
x GHYHORSPHQWRIORFDOFXOWXUHE\SURPRWLQJWUDLQLQJDFWLYLWLHVIRUWKHHQWLUHORFDOWRXULVWRSHUDWRUV
x GHYHORSPHQWRIDQDGHTXDWHORFDOLPDJHZKLFKVKRXOGEHWKHUHDOH[SUHVVLRQLQGLYLGXDOVHUYLFHVWRXULVP
SURGXFWVDQGIDFWRUVRIDWWUDFWLYHQHVVRIWKHORFDOTXDOLW\RIVXSSO\
x GHYHORSPHQWRIDFWLRQVDLPHGDWLPSURYLQJWKHDWWUDFWLYHQHVVRIWKHRIIHUE\SURPRWLQJWUXO\VXVWDLQDEOHWRXULVW
GHYHORSPHQWRIWRXULVWGHVWLQDWLRQ
3.1. Destination Management Organization  
$V IRU JRYHUQDQFH DV VWDWHG HDUOLHU LW LV QHFHVVDU\ WR DFWLYDWHZLWKLQ WKH WRXULVW GHVWLQDWLRQ D KLJKHUOHYHO RI
VWUXFWXUH QDPHG 'HVWLQDWLRQ0DQDJHPHQW 2UJDQL]DWLRQ '02 UHVSRQVLEOH IRU  PDQDJHPHQW DQGPDUNHWLQJ ,W
VKRXOGEHDEOH WR WUDQVIRUPDSODFH LQWRD WRXULVWGHVWLQDWLRQRXWOLQHD VRPHZKDWXQLILHGDQG LQWHJUDWHG WRXULVP
SROLF\ DQG VWUHDPOLQH FRRUGLQDWLRQEHWZHHQ WKHYDULRXV VWDNHKROGHUV /D]]HUHWWL	3HWULOOR :RUO7RXULVP
2UJDQL]DWLRQ,W LV WKHUHIRUHQHFHVVDU\WRKLJKOLJKW WKHNH\UROH WKDW WKH'02KDVIRU WKHVXFFHVVRI WKH/7'WR
VWLPXODWHDQGIDFLOLWDWHWKHSURFHVVRIGHYHORSLQJDWRXULVWGHVWLQDWLRQE\LQWHUSUHWLQJWKHQHHGVDQGH[SHFWDWLRQVRI
DOOVWDNHKROGHUVFDSDEOHRISXUVXLQJDSROLF\RIVKDULQJGHFLVLRQVZLWKWKHDFWRUVRI WKHQHWZRUNZKLFKEHFRPHV
HVVHQWLDOLQRUGHUWRSODQDQGSURPRWHDQLQWHJUDWHGWHUULWRULDORIIHU)UDQFK0RUULVRQ
7KHUHIRUH WKH '02 PDQDJHV WKH WDUJHW XQGHUWDNLQJ VWUDWHJLF PDUNHWLQJ GHFLVLRQV LQ RUGHU WR HQKDQFH WKH
UHSXWDWLRQDQGLPDJHRIDGHVWLQDWLRQDVZHOODVWKHTXDOLW\RIVHUYLFHVWUDQVIRUPLQJWKHDWWUDFWLYHQHVVIDFWRUVRID
GHVWLQDWLRQ LQWR FRPSHWLWLYH SURGXFWV 8OWLPDWHO\ WKH '02 FDQ EH GHILQHG DV D GHVWLQDWLRQ PDQDJHPHQW
RUJDQLVDWLRQZKRVHPDLQDFWLYLWLHVDUHUHODWHGWRWZRJURXSVRIIXQFWLRQVWKDWIDOOXQGHU
'HVWLQDWLRQ0DUNHWLQJ$FWLYLWLHV0DUNHWLQJPDQDJLQJDQGSURPRWLQJWKHFRPPHUFLDOL]DWLRQRIWKHGHVWLQDWLRQ
DVDQXQLTXHDQGFRKHVLYHSDFNDJHWRZDUGVQHZPDUNHWVDQGFRQVROLGDWLQJH[LVWLQJRQHV,QWKLVUHJDUGWKH'02
SHUIRUPVDQXPEHURIDFWLRQVWKDWFDQEHVXPPDUL]HG
x HGXFDWLRQDO WRXUVDQGIDPLOLDUL]DWLRQWULSVFRQVLVWLQJLQ WKHRUJDQL]DWLRQRI WRXULVWSDFNDJHVRIIHUHGIRUIUHHWR
GHOHJDWLRQV IURP WDUJHWPDUNHWV DLPHG WR UDLVH DZDUHQHVV RI WKH GHVWLQDWLRQ DQG WR HQFRXUDJH WKH FUHDWLRQRI
EXVLQHVVLQLWLDWLYHVWRXURSHUDWRUVWUDYHODJHQWVMRXUQDOLVWVRSLQLRQOHDGHUVWRXULVWFXOWXUDODVVRFLDWLRQVHWF
x VWUXFWXUHG SUHVHQWDWLRQV DQG UHJLRQDO URDGVKRZ LQIRUPDWLYH VHPLQDUVWUDLQLQJ ZKLFK DOORZ WR SUHVHQW WKH
WRXULVW GHVWLQDWLRQ WR D ZLGHU LQWHUHVWHG DQG PRWLYDWHG DXGLHQFH RI H[SHUWV WUDYHO DJHQWV DQG WRXULVP
SURIHVVLRQDOV
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x SXEOLFDWLRQVWRXULVWJXLGHVSURPRWLRQDOEURFKXUHVIO\HUVKRWHOGLUHFWRULHVHWF
x DGYHUWLVLQJQHZVSDSHUVPDJD]LQHVWRXULVWSUHVVSURPRWLRQDOYLGHRV79UDGLRLQWHUQHW
x SURPRWLRQDODFWLYLWLHVLQWUDGHIDLUVH[KLELWLRQVHYHQWVZKHUHRQHFDQILQGFXUUHQWDQGSRWHQWLDOFXVWRPHUV
x LQWHJUDWHG LQIRUPDWLRQ V\VWHP DV WKHZHESODWIRUPSRLQW RI UHIHUHQFH IRU FRQVXPHUV WR VXSSRUW ORFDO WRXULVP
RUJDQL]DWLRQVLQWKHGHYHORSPHQWRIPRUHHIIHFWLYHVWUDWHJLHVLQDWWUDFWLQJWRXULVWIORZV
x EUDQGPDQDJHPHQWQDPHO\WKHFUHDWLRQRIWKHEUDQGWRVWUHQJWKHQWKHLPDJHDVLJQRIRZQHUVKLSDQGSHUFHSWLRQ
RIWKHWRXULVWGHVWLQDWLRQE\VWDNHKROGHUV
0DQDJHPHQW$FWLYLWLHVRIWKHWRXULVWGHVWLQDWLRQVXFKDV
x PDQDJHPHQWRISRLQWVRIUHFHSWLRQDQGWRXULVWLQIRUPDWLRQ
x ERRNLQJPDQDJHPHQWRIDYDLODEOHDFFRPPRGDWLRQLQWKHWRXULVWGHVWLQDWLRQ
x GHYHORSPHQWDQGPDQDJHPHQWRIKXPDQUHVRXUFHVQHHGHGIRUWKHPDQDJHPHQWRIWKHWRXULVPV\VWHP
x FRQWURORYHUWKHTXDOLW\RIVWD\LQJWKHDWWUDFWLYHQHVVRIWKHGHVWLQDWLRQDQGWKHTXDOLW\RIVHUYLFHVRIIHUHGE\WKH
ORFDOWRXULVPDJHQWV
x OHJDODVVLVWDQFHWRWRXURSHUDWRUVLQRUGHUWRDFFHVVIXQGV
x DQDO\VLVDQGUHVHDUFKWRXQGHUVWDQGWKHQHHGVDQGH[SHFWDWLRQVRIWKHPDUNHWDQGWKHH[SHFWDWLRQVDQGWKHQHHGV
RIWKHWRXULVPV\VWHP
x DQDO\VLVRISRWHQWLDOLPSDFWVRIWRXULVPLQRUGHUWRVXVWDLQDEO\PDQDJHWKHGHVWLQDWLRQ
7KHFDVHVWXG\WKHJRYHUQDQFHPRGHORIWKH3,6/6ORZ/LIH
7KHFDVHVWXG\LVDQLQWHJUDWHGSURMHFWRIORFDOGHYHORSPHQWQDPHG6ORZ/LIH7UDYHOOLQJEHWZHHQ&XOWXUHDQG
1DWXUHLQWKH1DWLRQDO3DUNRI$VSURPRQWHIURP7UH3L]]LWR/LPLQD5HJLRQH&DODEULD523DLPHG
DWLPSOHPHQWLQJDORFDOGHYHORSPHQWSURJUDPPHIRUVXVWDLQDEOHWRXULVPDEOHWREULQJRXWWKHFRPSOH[UHODWLRQVKLSV
DPRQJ FRPPXQLWLHV DQG WHUULWRU\ EHWZHHQ VLQJXODU PHPRU\ DQG FROOHFWLYH LGHQWLWLHV EHWZHHQ H[FHSWLRQDO
ODQGVFDSHVDQGVFHQHU\RIHYHU\GD\ OLIH7KH3,6/ LVGHVLJQHG WR LQFUHDVH WKHDWWUDFWLYHQHVVRI/7'6ORZ/LIH
ZLWKVLJQLILFDQWHQYLURQPHQWDODQGFXOWXUDODWWUDFWRUVDQGFKDUDFWHUL]HGE\DVWURQJFKDUDFWHURIUXUDOOLIH&DODEUz
'HOOD6SLQD	6WXULDOH&DODEUz	'HOOD6SLQD
7KHLQWHJUDWHGSURMHFW6ORZ/LIHKDVEHHQEXLOWWKURXJKLQWHQVLYHORFDOSURPRWLRQDFWLYLWLHVDQGDSDUWQHUVKLS
SURMHFW IRUPHG E\ WKH FRDOLWLRQ RI VL[ LRQLFPXQLFLSDOLWLHV RI WKH KLQWHUODQG SURYLQFH RI5HJJLR&DODEULDZKRVH
JHRJUDSKLFDODUHDFRYHUVDSUHGRPLQDQWO\HQYLURQPHQWDOFRQWH[WRIPRXQWDLQDQGSLHGPRQWW\SH
7KH SURMHFW DOVR LQFOXGHG WKH FUHDWLRQ RI D '02 6ORZ /LIH KLJKHUOHYHO VWUXFWXUH UHVSRQVLEOH IRU WKH
PDQDJHPHQW DQGPDUNHWLQJ RI /7' DV ZHOO DV D SURSRVHG JRYHUQDQFH VWUXFWXUH LQZKLFK WKH FRRUGLQDWLRQ DQG
PDQDJHPHQW RI /7' LV HQWUXVWHG WR D VLQJOH RSHUDWLRQDO ERG\ D FRQWURO DQG PDQDJHPHQW FRPPLWWHH *HQHUDO
&RRUGLQDWRU PDGH XS RI D UHSUHVHQWDWLYH RI WKH SDUWQHUVKLS *HUDFH 0XQLFLSDOLW\  OHDGHU RI WKH FRDOLWLRQ RI
PXQLFLSDOLWLHV8QLYHULVW\0HGLWHUUDQHDRI5HJJLR&DODEULD&RQILQGXVWULD5HJJLR&DODEULD
6XPPDUL]LQJ WKH *HQHUDO &RRUGLQDWRU LV WKH RSHUDWLRQDO FRUH RI WKH '02 DQG DV WKH RQO\ RSHUDWRU LQ WKH
SURPRWLRQDQGPDUNHWLQJLWZLOOWDNHFDUHRIWKHDJJUHJDWLRQRIWRXULVPDQGLWVSRVLWLRQLQJLQWKHPDUNHWVWKURXJK
WUDGH DFWLRQV ERWK LQ ,WDO\ DQG DEURDG RQOLQH DQG RIIOLQH 7KH\ IROORZLQJ ZLOO EH WLOLQJ RUJDQV RI WKH *HQHUDO
&RRUGLQDWRU
x 3DUWQHUVKLS$VVHPEO\FRPSULVLQJDOOVXEMHFWVEHORQJLQJWRWKHSURMHFWSDUWQHUVKLSDVIRUJXLGDQFH
x 6HFUHWDULDW ZLWK WKH RUJDQL]DWLRQDO IXQFWLRQV RI WKH *HQHUDO $VVLVWDQFH &RRUGLQDWRU ZKR LV FRQFHUQHG ZLWK
RUJDQL]DWLRQDOPDQDJHPHQWLQVWLWXWLRQDOFRQWDFWVDQGFRRUGLQDWLRQRIPHHWLQJVDQGORFDOHYHQWV
x 7HUULWRULDO/DERUDWRULHVHQDEOHGLQVL[PXQLFLSDOLWLHVDOUHDG\SDUWQHUVLQWKHSKDVHRISUHSDUDWLRQRIWKHSURSRVHG
6ORZ/LIH/DERUDWRULHV WKDWKDYHMRLQHGDVVRFLDWLRQVHQWUHSUHQHXUV WHFKQLFLDQVFLWL]HQVDQGRWKHUHQWLWLHV
ZKRDUHQRWSDUWRIWKHSURMHFWSDUWQHUVKLS
3DUWLFXODUO\ UHJDUGLQJ LQGLYLGXDO OLQHV RI DFWLRQ DLPHG WR FDUU\ RXW WKH VWUDWHJ\ RI WKH 3,6/ UHODWHG WR WKH
UHDOL]DWLRQ RI LQIUDVWUXFWXUDO SURMHFWV DLG VFKHPHV PDUNHWLQJ DQG FRPPXQLFDWLRQ WKH *HQHUDO &RRUGLQDWRU LV
UHVSRQVLEOHIRUFRRUGLQDWLQJSURYLGLQJWHFKQLFDODVVLVWDQFHFRQVXOWLQJFRDFKLQJDVVLVWDQFHDFWLRQVWRLQVFULEHLQD
FRKHUHQWSODQRIGHYHORSPHQWZKLFKDLPLVWRFUHDWHDQRUJDQLFGHVLJQRI/7'
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7KHORJLFEHKLQGWKH3,6/VWUXFWXUHLVWKDWSULYDWHLQYHVWPHQWVORDGEHDULQJRUXSRQFRPSOHWLRQDUHWKHKHDUW
DQGWKHVWDUWLQJSRLQWIRUWKHVWUXFWXULQJRIDQLQWHJUDWHGDQGRUJDQL]HGV\VWHPDLPHGDWWKHFUHDWLRQRID/7',WLV
WKHUHIRUH HVVHQWLDO WKDW WKH*HQHUDO &RRUGLQDWRU FDUULHV RXW DQ DFWLRQ RI RULHQWDWLRQ DQG D VHOHFWLRQ RI LQLWLDWLYHV
GXULQJWKHSODQQLQJVWDJHDQGDFKLHYHFRRUGLQDWLRQDQGWHFKQLFDODVVLVWDQFHDLPHGDWWKHSURSHUXVHRIUHVRXUFHVDQG
LQWHJUDWLQJ WKHP ZLWK RWKHU SODQQHG DFWLRQV VR WKDW LQGLYLGXDOV PRYH QRW RQO\ LQ WKH FKRLFH RI DQ LQWHUQDO
RUJDQL]DWLRQEXWDOVRLQWKHVWUDWHJLFGHFLVLRQVRIPDQDJHPHQWRULHQWHGWRZDUGVD/7'
7KHK\SRWKHVLVWRHVWDEOLVKDQGFRQVROLGDWHRUJDQL]DWLRQDQGJRYHUQDQFHRIWKH'026ORZ/LIHLVUHSUHVHQWHG
E\WKHGLDJUDPVKRZQLQ)LJXUH


)LJ2UJDQLVDWLRQDOVWUXFWXUHDQGJRYHUQDQFHRIWKH'026ORZ/LIHVRXUFHRXUHODERUDWLRQ
&RQFOXVLRQ
,QDEDFNJURXQGRIVWURQJ LQWHUQDWLRQDOFRPSHWLWLYHQHVV WKHFRQFHSWRI³/RFDO7RXULVW'HVWLQDWLRQ´NQRZQ LQ
LQWHUQDWLRQDO OLWHUDWXUH DV 7RXULVW 'HVWLQDWLRQ 3URGXFW ±7'3 DVVXPHG D FRQVLGHUDEOH LPSRUWDQFH DOZD\V PRUH
FRPPLWWHGWRDELOLWLHVRIHDFKSXUSRVHRIJDLQLQJDQGNHHSLQJXQYDULHGLWVRZQSODFHPHQWLQWRJOREDOPDUNHWSODFH
7KHJRDORIDZDUGLQJRUGHUOLQHVVDQGLQWHJUDWLRQWRWRXULVWLFVXSSO\FDQEHSXUVXHGLQVWUDWHJLFNH\WKURXJKWKH
SLDQLILFDWLRQ DQG WKHPDQDJHPHQW RI WKH WRWDOLW\ RI DFWLRQV FRQFHUQLQJ LQ SDUWLFXODU WKH GHILQLWLRQRI D VWUDWHJLF
SURJUDP IRU RIIHUV GHYHORSLQJ LPDJH PDQDJHPHQW DQG PDUNHWLQJ DFWLYLWLHV FRRUGLQDWLRQ RI UHODWLRQVKLSV ZLWK
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